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 General Manager,      April 30, 2025 
Department of Corporate Services, 
BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai 400 001 

Security Code: 502865 
Security ID:  FORBESCO 

Dear Sir/Madam, 

Subject: Outcome of Board Meeting held on April 30, 2025 

 The Board of Directors of the Company at their meeting held on April 30, 2025 has inter-alia 
approved the following- 

 
a) In compliance with the requirements of Regulation 30 & 33 of the Securities and Exchange 

Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015, the 
Audited Standalone and Consolidated Financial Results for the quarter and year ended March 
31, 2025. 

We enclose herewith – 

i. the Audited Standalone and Consolidated Financial Results for the quarter and financial
year ended March 31, 2025, along with the Auditors’ Report dated April 30, 2025, of
M/s. Sharp & Tannan Associates, Chartered Accountants, statutory auditors of the
Company in respect of the said Financial Results; (Refer Annexure “A”)

ii. declaration with regard to Auditors’ Reports with unmodified opinion on Standalone and
Consolidated Financial Results (Refer Annexure “B”).

b) On the recommendation of the Nomination & Remuneration Committee, appointment of
Mr. Nirmal Jagawat who was holding the position of Chief Financial Officer as an Additional

Director and designate him as a Whole-time Director and Key Managerial Personnel of the
Company with effect from April 30, 2025, to April 29, 2028, and the remuneration payable to
him, subject to the approval of the shareholders. Consequent with such an appointment
Mr. Nirmal Jagawat will cease to be the Chief Financial Officer of the Company.

Detailed information as required under Listing Regulations read with SEBI Master Circular No.
SEBI/HO/CFD/PoD-2/CIR/P/0155 dated November 11, 2024, in respect of aforesaid changes
is given in Annexure “C” & “D” to this letter.
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c) In terms of the Regulation 30(5) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the Board of Directors of the Company had authorized following Key 
Managerial Personnel for the purpose of determining the materiality of any event or 
information and for the purpose of making disclosures to the BSE Limited.  

 
             The details of the Authorized Person(s) are as follows 
 

 

Sr. 
No 

Name of the 
Authorized 
Person(s) 

Designation Contact Details 

1 Mr. Nirmal 
Jagawat 

Whole-time 
Director  
 

Email id: 
nirmal.jagawat@forbes.co.in 
Contact: 022 61358900 

2 Mr. Pritesh 
Jhaveri 

Company Secretary 
and Compliance 
Officer 

Email id: 
pritesh.jhaveri@forbes.co.in 
Contact: 022 61358900 

 
d) Appointment of Makarand M. Joshi & Co., Practicing Company Secretaries as Secretarial 

Auditors of the Company for the period of five years commencing from April 01, 2025, to 
March 31, 2030. 
 

     Detailed information as required under Listing Regulations read SEBI Master Circular No. 
SEBI/HO/CFD/PoD-2/CIR/P/0155 dated November 11, 2024, in respect of aforesaid re-
appointment is given in Annexure “E” to this letter. 

 
The Board Meeting commenced at 3.30 p.m. and concluded at 6.45 p.m.  

 
      Yours faithfully  
     For Forbes & Company Limited 
 
 
 

Pritesh Jhaveri 
  Company Secretary and Compliance Officer 
Membership No. A51446 
 
Encl: As above 
 

 
 
 
 
 
 



Annexure A
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Annexure “B” 
 
April 30, 2025 

 
General Manager, 
Department of Corporate Services, 
BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai 400 001 

 
Security Code : 502865 
Security ID     :  FORBESCO 

 
Subject: Declaration with respect to Audit Report with unmodified opinion to the Audited 
Standalone and Consolidated Financial Results for the quarter and financial year ended 
March 31, 2025 

 
Dear Sir/Madam, 

 
We hereby declare that with respect to Audited Standalone and Consolidated Financial 
Results for the quarter and financial year ended March 31, 2025, approved by the Board of 
Directors of the Company at their meeting held on April 30, 2025, the Statutory Auditors, 
M/s. Sharp & Tannan Associates, Chartered Accountants, have not expressed any modified 
opinion(s) in their Standalone and Consolidated Audit Report. 

 
The above declaration is made pursuant to the Regulation 33(3) (d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

 
Kindly take the above information on your record. 

  
Yours faithfully, 

 
For Forbes & Company Limited 

 
 
 

Pritesh Jhaveri 
Company Secretary and Compliance Officer 
Membership No. A51446 
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Annexure “C” 
 

Details as required under SEBI Master Circular No. SEBI/HO/CFD/PoD-2/CIR/P/0155 dated 
November 11, 2024 
 

Sr. 
No 

Details of events that need to be 
provided 

Information of such event(s) 

1 Reason for change viz. appointment, 
resignation, removal, death or 
otherwise 

Mr. Nirmal Jagawat is appointed as an 
Additional Director and Whole-time 
Director of the Company. 

2 Date of appointment & Term of 
Appointment 

With effect from April 30, 2025. 
 
Terms of Appointment: For the period 
effective from April 30, 2025, to April 29, 
2028 (both days inclusive), subject to 
shareholders approval. 

3 Brief Profile Mr. Nirmal Jagawat is a fellow member of 
the Institute of Chartered Accountants of 
India and has completed the Post Graduate 
Executive Management Program from SP 
Jain Institute of Management & Research, 
Mumbai.  
 
With over 28 years of extensive experience 
across real estate, construction, financial 
management, taxation, investment 
strategy, corporate governance, project 
planning, domestic and international 
financing, and regulatory compliance, 
Mr. Jagawat brings a wealth of expertise to 
this leadership role. 
 
He has been associated with the Shapoorji 
Pallonji Group since 1997, holding several 
key positions, including Directorships 
across multiple group companies. Currently 
served as the Chief Financial Officer of 
Forbes & Company Limited, he oversees the 
finance and accounting functions, including 
taxation, treasury, risk management, 
statutory compliance, Information 
Technology, legal matters and processes. 
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He has also led major corporate 
restructuring initiatives, including capital 
reductions, mergers, and demergers within 
the Group, and has been a key figure in 
driving profitability and resolving legal and 
tax matters. In addition to the above he is 
also handling Real Estate portfolio of the 
Company. 

4 Disclosure of relationships between 
directors (in case of appointment of a 
director) 

Mr. Nirmal Jagwat is not related to any of 
the Directors or Key Managerial Personnel 
or Promoters and Promoter group of the 
Company.  
 

5 Information as required under BSE 
circular no. LIST/COMP/14/2018-19, 
dated June 20, 2018.  
 

Mr. Nirmal Jagawat is not debarred from 
holding the office of Director by any SEBI 
order or any other such authority.  
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Annexure “D” 
 

 

Details as required under SEBI Master Circular No. SEBI/HO/CFD/PoD-2/CIR/P/0155 dated 
November 11, 2024 
 

Sr. 
No 

Details of events that 
need to be provided 

Information of such event(s) 

1 Reason for change viz. 
appointment, resignation, 
removal, death or 
otherwise 

Mr. Nirmal Jagawat, who was designated as the Chief 
Financial Officer of the Company, has been appointed as 
Whole-time Director of the Company with immediate 
effect. Consequently, he shall cease to be the Chief 
Financial Officer of the Company effective immediately. 

2 Date of 
Appointment/Cessation 

With effect from April 30, 2025. 

3 Brief Profile (in case of 
appointment) 

Not applicable 

4 Disclosure of relationships 
between directors (in case 
of appointment of a 
director) 

Not applicable  

5 Letter of Resignation 
along with detailed 
reasons for resignation 

Not applicable  

 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 



                                                                                                                 

Forbes & Company Limited.Forbes' Building, Charanjit Rai Marg,  
Fort, Mumbai-400 001. Tel.: +91 22 61358900 Fax.: +91 22 61358901 
www.forbes.co.in             
CIN No. L17110MH1919PLC000628 

 

 
 
 
 

Annexure “E” 
 

Details as required under SEBI Master Circular No. SEBI/HO/CFD/PoD-2/CIR/P/0155 dated 
November 11, 2024 

  
Sr. 
No 

Details of events that need to be 
provided 

Information of such event(s) 

1 Reason for change viz. 
appointment, resignation, removal, 
death or otherwise 

Appointment 

2 Date of appointment & Term of 
Appointment 

Date of Appointment: April 30, 2025 
 
Terms of Appointment: For a period of five 
years commencing from April 01, 2025, to 
March 31, 2030, subject to the Shareholders 
approval. 

3 Brief Profile M/s. Makarand Joshi & Co., is a leading firm 
of Practicing Company Secretaries with over 
25 years of excellence in Corporate 
Governance and Compliance. MMJC is widely 
recognized for its expertise in Secretarial 
Audits, Compliance Audits, and Due Diligence 
across sectors like banking, financial 
services, IT/Telecom, pharmaceuticals, 
FMCG, and infrastructure etc. The firm offers 
end-to-end advisory and compliance services 
under Corporate Laws, SEBI Regulations, 
FEMA Regulations, and Merger & Acquisition. 

4 Disclosure of relationships between 
directors (in case of appointment of 
a director) 

Not Applicable  
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